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    Since the beginning of the 21st century, economic integration develops deeply, 
and Chinese economy maintains high-speed growth. Under this background, many 
companies in China began the action of cross-border mergers and acquisitions . By 
this way ,they try to optimize the allocation of resources worldwide, and expand the 
international production and marketing network, so as to enhance the competitiveness 
in the world. However, mergers and acquisitions is a corporate restructuring 
transactions, which is complex and high-risky. They could not succeed without a 
variety of mature conditions and operational skills. However, cross-border mergers 
and acquisitions will face more complex external conditions. Thus, the risk will be 
higher. A lot of research reaches the conclusion that there is a high failure rate of 
cross-border mergers and acquisitions. How is the performance of cross-border 
mergers and acquisitions of Chinese enterprises? Which factors affect the 
performance of it ? The study of these issues on cross-border mergers and acquisitions 
of Chinese enterprises has profound implication . 
  The paper reviews the literatures of domestic scholars, which focus on the 
performance of cross-border mergers and acquisitions of Chinese enterprises, and 
summarizes the four traditional performance evaluations. The author uses a set of 
EVA decomposition index system which can comprehensively reflect the value 
creation in cross-border M&A of the listed companies.On this basis, the author has 
chosen 71 samples about cross-border M&A of the listed companies, which took 
place between 2001 and 2010. With component analysis, this paper maks an empirical 
study about the performance of cross-border M&A. The results show that : in the 
medium term, the actions of cross-border mergers and acquisitions improve the 
overall performance of the sample companies, but the efficiency of the unit capital 
reduced.In addition, the author select cultural differences, corporate nature and the 















M&A. The research shows that cultural differences have  effect on performance in 
the early cross-border M&A activities,but the impact is not obvious in the recent 
years ; corporate nature and type of largest shareholders make the impact of 
cross-border M&A performance;state-owned enterprises outperformed private 
enterprises in the performance of cross-border M&A; the largest shareholders is 
superior to the non-largest shareholders in the performance.  
   At the end of this paper, on the basis of analyzing the empirical results, the author 
provides some suggestions for regulators as well as companies in China about how to 
deal with cross-border M & A. 
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